
Wealth Markets and Commerce

For July Investment
We offer

Municipal Bonds
Yielding 4<:% to S\i%

Exempt from Income Tax

The yield obtainable from
these and similar bonds
a few months ago was

AC'r- to 4-4%. The
security ¦ the same or

better. These bonds
should return to their
former yield upon the re¬

turn of normal times.

They therefore represent
an investors' opportu¬
nity which should not
be overlooked.

«

Particulars upon reque.\t
for special circulai 7-4'-.

Spitzer, Rorick & Co.
Established II71

Equitable Bids*., New York
Toledo Chicago

I.

To Residents of
New York State
Are you aware lhat th Investment
Tax I-airr, which went inlo effect
June first, permits you, upon puv-
mrrt «if a nominal tax, to exempt
jour investment, as cleaned in the
Act, from the Personal Propertj
Tax in New York State, and that
failure to coruplv with th<* require¬
ments of the Law make*. _\our Es¬
tate liable to ;» sever»' penalty
through thr imposition of an addi¬
tional Inheritance taxr*

We have prepare»! a pamphlet giv
injr both a «lijest ind 'h" full 'ex»

l of the Vet, ami upon request shall
be glad to send j ou i Copy.

Write for Pamphlet No. 575
"Investnient Tax I.aw"

Spencer Trask & Co.
In«, eil nient "»Tiintir*.

25 Broad Street, New York
ALBANY BOSTON I Ifll M,<»

Exempt from
Federal Income Tax

Butler County
Ohio

Coupon 5s
Due July 1, 1922

Price 1011 2 and interest
yielding 4.65%

E. H. Rollins & Sons
43 Fichante Place New York
beatón Chlcaso San Vranc'.ie-«

Investment
Bonds

Rhoades & Company
aem.br~rt WO Î ¦.*'* MOMO Fu hnno*

31 Pine Street New York

Neglecting
Your

Investments
may r-«a . n 'o«« If
.er i'tlnr.« «ft«, tin* l«»»lr
va ,« nF>a«raai i chi
Tha w»a*i man ijn«1er-

'»I«»« t>erlr.^ a"r lo
.IU'rmln. «h«'r atari,«

»«ldr«*.« laSVtaa Ilrr**vrtmrnt

A. A. Housman & Co.
-.««» r«a-| «.^k r, 'a/f.
Va«» Jft l It-.rni T.trh.: ¦.

W*f-i»*r» '. » .«*># A «..«ar I i n
* -. T -r, »'. .1 .

ra> «a» )v>ai-<1 -a* Tra«*!«

20 Broad Street. New York
muas« lin«:

I KaMt *M M, H >*»«.«» M«*! M,

Bonds for Investment
Harris« Forbes & Co
aim» Otretri, Cwraw William
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W.A'.T. STItEKT OFTTCE: Telethon*:
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A report came over the news

tickers early in the day to the effect
that a further issue on September l"i

Of $:*,000,000,000 Liberty bonds,
bearing interest at the rate of '.,'¿

per cent, had been decided on. Later

it was denied that any definite time

for bringing oat the bonds had been

act, but meanwhile there was much
discussion as to the advisability of

keeping the interest rato down to 3%
per cent. A majority seemed to be¬

lieve that, in view of the oversub¬

scription to the first instalment, re¬

cently offered to the public, 3S per

cent would be sufficiently high, but

a good many argued that the terms

of the next offering would have to be

more attractive, mainly because a

large part of the capital available
for investment has been absorbed by
the bonds already sold. Most bank¬

ers.even those who held out for a

higher rate in the beginning.are
now of the opinion that three billions

more can bo placed successfully
without incr«*a.sing the yield. More¬
over, it is worth noting that the law
authorizing an issue of |6,000 000,000
provides that the bonds ".-hall be in
such f<irm and subject to such term-
and conditions of issue, conversion,
rédemption, maturities, payment and

and time of payment of inter-
est, n
Be I/ per ! as the
Secretary of 'he Treasury may pre¬
scribe." Therefore, if a higher rate
were contemplated the Treasury De¬

partment would have to ask Con-
gross to amend the war loan act, and
sacl, action i considered unlikely.

Little surprise was exprc.-.-cd in
"Wall Street when the report of un¬

tried orders on the books of the
United States Steel Corporation at

the close of Jur.o showed a de
for the month of half a million tons.

Moreover, the statement was not re¬

garded a> being unfavorable, for sev-

era! reasons. While it is possible that1
high prices checked the placing "1",
new business to tent, the de¬
crease was ascribed mainly to
things. One factor which made for
a decline in the amount of orders on

band at the end of the month was

the improvement in transportation
conditions, which probably re¬

in much heavier shipments. More
important than this, however, was

the fact that the Corporation re-1
fused to accept a good many orders
i cause the extent of the govern¬
ment' menta had not been
determined. It was recently stated
on good authority that the Corpora-
ti"ii had nol booked a single order
for ship plates since the United
States entere 1 the war, though ex¬

tremely high prices had been offered.
because it seemed probable that the

government would need all that could
be produced.
-

Rumors that the German Chan¬
cellor would make definite peace pro¬
posals caused traders to sell (stocks
for a fall, and a sharp decline in
prices on the Stock Exchange re-

Fulted. When the report that the
Chancellor had declared for war "to
the last gasp" was received traders
promptly covered their short com¬

mitments, and prices advanced about
er.o'jgh to wipe out the losses of the
preceding day. Obviously, the infer¬
ence is that early peace would ad¬
versely affect security values.a
theory to which most traders sub¬
scribe. Their arguments in support
of the theory might carry more

weight if it were not for the fact
that they make a hcan-h argument
rut of war, too, whenever the mar¬

ket happens to be in such a position
that it is readily susceptible to at¬

tack. Lacking rumors of peace, the
professional speculators will talk
gloomily of the effects of war taxa¬
tion, price regulation, government
i ontrol of industries and other things
which might be averted if peace
hould be restored. So it rer-m« that

values are doomed to suffer
heavily if the war continues, and
just as heavily if it doesn't.at
1 east, it seems that way if you are

short of the market. Those who are

disinterested are somewhat less cer¬

tain in their predictions. They are

ova willing to admit that they don't
'».now what will happen.

Money and Credit
Money rate» continued easy ye.ater-

<!av. The demand in the time loan
market »vas chiefly for six'y-day mi-

»inties secured by Industrial aeeur»

tiOS .¦ collateral, with a rate of 4*t to

I'j per Boat, r.atcg for loana hacke«!
l.y a mxtur« of railway and laduatrlal
leeuiitlea ai collateral were unchanged.
At tha BtOtl i ichaage call loan»,

r.' ''t p.r coat, compared «rlth I
tho day before,

Baling ratei of mor.ey yesterday,

compared with a year ago, were as fol¬
lows:

Yesterday. Year «.»«.

Cüll money_ 2'/2d, 31/*»",
Time money »mixed collateral):
M days. 4 ©«p 4% 2' 2'cîZ^Jl»e
'.'" days. 4 <a4'4<*0 31 2;ú.3*4%
4 months.... 4!-2°, 3*4§4 »,
6 to I nos... 41 2°, 4 »#
< ommercial Paper. .Some business

was done on a basis of B% per cent

yesterday, although the ruling rat«
held around ."¡ per cent.

Hank Clearing«..The day's clearings
at New York and other cities:

Fxchanges. Balances.
New York.$615,923,238 $60,253,594
Boston. 44,454,811 8,171,717
hicago. 87,447,286 3,581.609

Philadelphia... 48,016.293 6,900.027
St. Louis. 19,852,875 3,446,819
Sub-Treasury..New York banks lost

to the Sub-Treasury $259,787.
Silver..Bars in London, 40rVd; New

York, 79*«, cents; Mexican dollars, «2*-á
cents.

-

Gold Currents..Gold coin to the
amount of ISSljNO was withdrawn
from the Sub-Treasury yesterday.
$3')O,0ii4) for shipment to South Amer¬
ica and $31,00'» to Cuba.

London Money Market.- London, July
10..Money was in good supply and dis-
count rates were ease to-dBy. French
and Russian exchange rates declined
sharply. Money, BV» to 4 per cent.

.*t rates- Short bills, 4*« per
c«-r.t; three-month bills, 4 13-1«? per
cent. Gold premium at Lisbon, 8.S.0O.

The Dollar in Foreign Exchange
I. an exchange recovered sharply

loeal market yesterday. Rubles
cents and clo>.e«l St

compared with II cent« the day
before. Last week they sold at 11.80

improvement in rubles was

attributed to the reporte of fresh sue-

** the Rui liana in their new

I n«-urances Riven by
issian Ambassador to the United

it I country e» ild be relu d
to meet ir debt liter the

t of 4 a exchange market was

frith franes displaying a stroi .-

tore at '.7P4 for eables. Kxchangc on
rlan .-her.

.. rati jresti r-iay, compare'
with a weck apo, are i/-. ,~r» In the table
, American bankers have sua«

in German and
an exchange, to that daily quo-
for I Iher rrarks or kronen arc

no longer available.
ill mt-rl déliai» to the pound.)

TV«--':
Ta terday. «go.

-, lemánd.$4.75»« $4.75*«
...4.72 4.71 -'4

Mes. 4.76:*» 4.76
.- days... 4.70 4.69 '«.

IJuotiH uni;* to th« dollar.)
Frnncs, demand. 5.72'4 5.75*4
Franes, cables.5.71'; 5.71 £
Lire, checks.7.19 724
T..re, cable«.7.20 7.23

check).4.68 4.77
e bles.4.66 4.75

iQiiatid r-ni.- to th« unit.)
r-. checkt. 41'.', 11 »

ers, cables. 4138 41' «
-, cables. 23.30 21.85

I ilm, kr.. eh"-. 31.00 30.**0
, kr., ch'k«.. 29.00 28.90
. 23.10 23.15

Below is riven the current exchang«
Value of foreign money in dollars and
rents, together with the intrinsic gold

»» calculated by the United
States Mint:

f'urrent
exchange Intrinsic

value. value.
Tounds, sterling.$4.75*\ $4.86»,B
Franes .0.17.5 0.19 3
Guilders . 0.41'4 0.40.2
Rubles . 023 30 0.51.2
Tare, checks. 0.13.9 0.19.3
4:rowns (Denmark)_0.29.00 026 8
Crowns (Sweden».0.31.00 026.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling at, say, 14.75«*«-. The intrinsic
parity 1« $*kM**j per pound. Thus, you
say either that pounds are at a dis¬
count or that dollars are at a pre¬
mium, which is owing to the fact that
in Fneland the demand for dollar«
with which to settle accounts in this
country is greater than the «lemaral In

eoontry for pound« with which to
fettle accounts in England.

Further Rise in
Price of Silver

Resumption of Purchases by
London Anticipated; Treas¬

ury Department Buys
Bullion dealers quoted commercial

bar silver at 7i"j cents an ounce yes-
terilay, an advance over night of %
cents. The rise was attributed to fur¬
ther buying by the Treasury Depart«
ment and established a new record high
price for the metal lince the earl- >'».«.
The government ha« bought several

million ounces of silver «ince January
1. the metal being used for min.ing
lubaidiary com«.
The head Sf one of the prominent

Wall Street h.>u«es which do.»« a large
busine»« in buying and selling si!.«jr
Saldi "The foreign demand for silver
still continues heavy. The Far Eait
is taking large amounts of the mc'al
«inert from the I'lntcrf States. T h -.

is something ihn* m.h« rarely done be«
fore the war, because London was the

-.> of th«' WOrld'a silver marke! and
;«e«,,j as clearing house for the metal."

It was «fated that London has not
been buying metal here tor the last
I'.vc week*1, but. that a resumption of
purchases for that account might be
expected at any time. Silver laid down

London co«ts a great deal more than
T'''«; cen's an ounce. In«urar.ce an
silver cargoes from New York to Liver¬
pool now coots r.pproximatelv $¦ ..''.. pel
11041 of metal, «gainst ."> cents per $luü
worth of silver before the war.

With a view to «»«isting Indian and
Cejloi pUnter« who have lost their
British and other trade owing to the

«horfage of tonnage, the A'»-"
minent b»s prohlb ted th« »moor

tation "f tea fiorn outside the British
Lattei v 1 hirm and .'a a '"ii

have been nbtininiig a itrorig h"M 11.

it.« Australian market.

Wall Street Is
M»aking Ready

For New Lot.

Governors of Federal I
ôerve Banks to Meel
Here Next Monday

Governors of six of the twelve F
erel Reserve banfis of the country
scheduled to meet in New York on M
day next to discuss ways and me

for the successful flotation of the >

ond installment of the Liberty Lo
which is to be offered for public s

scription early this autumn. Just wh
districts will he represented could
he learned yesterday, but it is und
stood that the heads of the Fast«
banks of the system are to take part
the conference. The meeting, is

said, will probably mark the opening
the big campaign that is to be c<

ducted in behalf of the governmen
second war loan.

Plans for Xr-w Ix>an Laid

There has been some difference
opinion in financial circles as to whe'
er $2,000,000.000 or S**.,000.000,000 wot

be the amount offered, although lat«
it has been generally thought that t

latter amount would be brought o

thereby exhausting the total rcmaini
under the Jä.nno/iOO.OOO authorizatioi

Locally plans are already well und

way for launching the new campaif
While pome werk-« will elapse befo
the drive will actually be started, t

ground work is now being laid. It w

stated yesterday that since the clo
of the first Liberty Loan campaign
large number of people have offer.
their services in connection with futu
loans. In order that these viluntee

may be Intelligently treated and the
service- Utilised Governor Strong
.lu- Pederal Reserve Hank of New Yoi

has decidcil to open a publicity offi«
in a f«BW days. The office will prohab
be located in the Equitable Building.

The- effleial publicity committee a]

pointed by the Liberty Loan committ«
to act during the last campaign ht

t.f.F*n dissolved, and no new committ«*
will be appointed at this time. For th

pressai officials of the Federal Reserv
Hank have reque-ted («uy Kmersot

vice-president of the National Bank o

Commerce, whe wai secretary of th
former Liberty Loan public committe«
to supervi»" «hr details of the work o

the new office. A small paid staff wil

he employed, and this headquarter
will serve as a rallying point for al

those who can render effective servie
in a publicity way.

No Committee Appointed
"We have been given to understand.'

said Mr. Fmerson yesterday, "that th«
second Liberty Loan of K»17 will b«

offered to the public some time in th«

early autumn. The amount of the loar

has not been officially ,-tatrd, but il

will certainly be large, and will require
the very best efforts of all of us tc

distribute it as thoroughly as the lasi
5.2.000,000,000 was distributed. No

official publicity committee has a« yet
been appointed, but there are many

préparât.om for the next loan, w-hich

ought to be started immediately, in
order to avoid the rush and strain
which attended the last Liberty Loan

campaign. A great many people who

are influential, with large organiza¬
tions, have offered their services on

condition that they be (¡riven plenty of
time to prepare their machinery before

the loan is actually offered to the

public.
"Many men who worked very effec¬

tively in the last loan have stated that
unless they are now enlisted in the

Liberty Loan work they will feel under

obligations to attend officers' camps
which will open in the near future, we
feel that the raising of the money for
the war is one of the most important
things to bo done, and that it should
be done efficiently and liberally, and
that an organization should grailually
take shape which will be mor«* or less
permanent in character throughout the
war.

"I believe that this is the idea that
Governor Strong, of the Federal Re¬
serve Bank, has in mind in deciding
to open publicity headquarters at this

I

New W. & L. E.
Directors Represent

The Rockefellers
-

Election of men representing the

Standard Oil interests as directors of

the Wheeling & Lake Frie Railway II
the latest development In the passing
of control of that road to the Rocke¬
fellers.

Carl R. Gray, president of the West¬

ern Maryland Railway, had been elect¬

ed chairman of the board to succeed
L. F. Loree, according to an announce¬

ment made yesterday, while M. C.

Byers and Bertram Cutler were elected
directors to succeed H. H. Porter and

Johnston De Forrest.
Control of the Wheeling <fc Lake Erie

passed to the Rockefeller interests
early in May, when the Western Mary¬
land, as the nominal purchaser, boufht
$11,460,000 prior lien 7 per cent stock

from Kuhn, I.oeb & Co. and Blair <fc

Co.. the reorganization managers.
In the Wheeling «St Lake Frie reor¬

ganization $ll,882,«'0O of the prior lien

stock was offered to -.hareholiiers at

par, but only $450,000 was subscribed
for. The reorganization bankers, who
held an equal amount of the company's
three-year notes, then acquired the
stock in lieu of this obligation.

It is understood that the Rockefeller
interests intend to have a Washington-
Chicago line, with the Western Mary¬
land and the Wheeling «£ Lake Frie
as a nucleus.

Canada Open to Americans

Dominion Lets Down Immi¬
gration Bars Because of War
One of the results of the participa¬

tion of the I'nited States in the war

has been to banish for all time un-

aeeeseary immigration regulations in

connection with Americans entering or

leaving Canada, whether on business
or pleasure bent, says the Ottawa cor¬

respondent of The Associated Press.
Dr. W, L Roche, Minister of the

Interior in the Canadian government,
has announced that citizens of the
I'nited States need no passports to
enter or leave the Dominion. Ameri-
eaa visitors, he «aid, always had bean
v. ileome m «'añada, and they are doubly
so now. Fvery effort would bo nii'io
by officials at the border, this pear
particularly, to facilitate the in'«r-
i'l.ange of passenger traffic betw«
Canada and th« United Btatee. While
Cenadiaas between the açes of rib¬
and twenty-five require passports to
leave th" country, American tourists
and business people are entering rind
leaving the country as freely as ever.

Men betweon eighteen and forty-five
entering Canada from the 1

States on pleasure "i bu linesi may
ob'ain, from the Canadian immigration
inspector where they cross the border,
a card certifying th:it they are not or¬

dinarily resident within Canada, and
this c.ird will be accepted by any Im¬
migration inspector at the port through
which such traveller returns to the
I'nited State», it is officially stated.

News Digest
_

Foreign
Russian Newa Cheers London Mar¬

ket. London, July 10. The Btock mar¬

ket was a' « rfullv m
r»-ws. which further harden d 1-
securities. The chief interest
home rails, on diyidcnd anticipations,
thf.ugb Allied bon ¡; and Scandinavian
und Argentine Issues were Arm and oil
and gold mine shares were supporte!.

....ils and American securities
v,ere dui!.

Paris Bourne, Pans, July 10. Trad
ing was very quiet on the Bourse to-

I'" r. « peg rent rentes, gfl franc
40 centime» for ca¿h; exchange on Lon¬
don, 27 francs 1« centimes; 5 per cent
loan, «*ä francs 45 centime«.

Bank Elections
R. L. Farnham yesterday iras elected

a vice-pre'ident of the National
Bank. This Institution now has twelve
vice-presidents.

H. Ward Ford, vice-president of the
Greenwich Bank of New York, has been
elected president, to succeed the late
William <\ Duncan.

Corporation Returns
Otage a Alton

1*W. 1-lfi.
May ere»».$1.727.0'«» $1.3*sÇ).246
Net miter taxe». »147,190 320,851

Tol-d«. St, I.oui» A Wc»tcra
INT. I'M*

May t-ro.». $591,514 $-.
Net after Unes. 151.884 190,304

Rancor O Aroostoolt
lr'i7.

May *ro»». S390.2C*- $.'44 234
Is'et . 146.9¿3 159.517

Significant Relations
Money and Prices:

Slock of money gold in the country..

Loan« of all national banks.
Total reserve (i. e., cash In national
bank vault« and on deposit with
Federal Reser»e bank«).

Ratio of this total reserve to gross
deposit liabilities of national bank«.

Bills discounted and bought by Fed¬
eral Reserve bank« .

federal Reserve not*-« in circulation..
Total gold reseñes.

$3.088,711,272

Va- s. in:
$8,751,000,000

1.525,000,000

11.7".
I.u! »t»k

$331.517.000
527.459,000

1,317,703,000
r-MttrSar.
108.67
9724

T.ajl mat.
264.789

Average price of 15 railroad stock«
Average price of 12 industrial etocka
Food cost of living (Annalist Index
number) .

Production:
Infilled l*. S. Steel orders, tone. 11,383.287

i'. .

Fig iron (daily average), tona. 109.002
, .. **<*-t

Active cotton «pindlcs. 33,459.169

Tlie da» »».''«r«.
104120
97.16

A »»«' »to
$2.331,494,834
N'»ar»»t -M-rlorl
prulwi t»ar

$7,606.000,000

1205,000,000

10.8".
A jttr a«o

$92,131.000
154,685.000
.198.330.000

>«ar ««.«.
119.30
89.60

Til« w««k -.' a»
272.786

11.886.591
110238

33,259,859

»»ar «4«v
170.126

Wheat crop, bushels.,
('orn crop, huHhrl«.,
Cotton crop, bales (exc untere)

Distribution:
Net shortage of freight cars.
Net «urplu« of freight cara.

Creas railroad earning«

639.886,000
2,593.241,000

11,356.944

A «-»»r a»-.

9.640,458
A .-...,,,
107.C53

^A«.ara«->32,209,374
i,o'l2'ÔoÔ,000
3,055.000,000

11,068,173

fun« I,
105.127

Ma» t A y..r >/n
148.627
- 33.361

, t-. -»a»» or drrriu» tr*m last »«ar ,

frur'ii ««¦.I« lf,.'''S .«. Jaa «,»
»f.« Mar II

... IP« roa.l,). " » rial
15.9*", 14.1% 8.4 ".

l.a.l «re*

Bank « leanng«. 33.6*\
I ommiTcial (allures 1,186

ii....»«,. rtem ;<u» yetr ,
Tn« rnmtu. htfmt War t.. a«'«

25.3% 24.2',
»<. a )-«- «a
12945 1227

Leaders in Steel
Trade Called
To Washington

Uncertainty as to Govern¬
ment's Needs Causes De¬

crease in Unfilled Orders

Leading steel men who are members
of the committee appointed by the

American Iron and Steel Institute left

for Washington yesterday, at the re¬

quest of Secretary Baker of the War

Department, to discuss with him ami

Secretarjr Daniels of the Navy the

steel requirements of the government
for war purposes. A definite under¬

standing as to what prices the steel

companies are to receive for their

products and the amount of tonna-re

they will be required to furnish is ex¬

pected to result from this conference.
Personnel of Committee

Members of the committee are E. H.

Gary, chairman of the United Stntes

Steel Corporation; James A. Farrell,
lent of the United States Steel

Corporation; J. A. Burden, of the Bur¬
den Iron and Steel Company* B. A. 8.

Clarke, president of the Lackawanna
Steel Company; H. 0. Dalton, of Pick-

ards, Mather «S* Co.; A. C. Dinkey, of

the Midvale Steel Company; F. 0.
(irnee. president of the Bethlehem
Steel Company; W. L. King, viee-J
dent of Jones &¦ LaUfhlin, and J. A.
Topping, head of the Republic Iron

any.
Steel Tonnage Les»

The Un ted ration
reported that unfilled ords-rs on its

June SO were 503.304 tons leas'
than at the en«l of May, the tota

11,383,287 tons. Thi« compare» with
P 840,458 tona at the dose
1916, SBd a high record of 12.1Í '

tons it April M of this your.
. on for tl

er« tee la m« nth ¦¦.¦ n vouchsafed, but
in Wall s*r. eral understand¬
ing was that the corporation has been
refusing to accept new orders
the question of the government*!
and the price to be pa I for itoel In¬
tended for the uae of the army and
nar-y is still unsettled.
The - table gives the un-

.':: id tonnage a1 ie of each
month sine Januarv.

1917. 1915.
Jan'ry. 11.474.05-t 7.922.767 4.243.571
Feb'ry. 11.576,697 8.568.966 4,345,371
March. 11.711,6-14 9,37.1,001 4.256.749
April.. 12.183,053 9.8:9.551 4.162.244
May... 11.886.591 9.937.798 4.264,598
June.. 11,383,287 9.640.458 4.678.196
JbIj...,- 9,593.592 4,928,540
A.ug'Bt - 9.660.357 4,908.445
Sept ,

- 9.552,584 5.317.613
net - 10.015.260 6,165.452
So*f... - 11,058.542 7.139.489
Vm¡ ..

- 11,547,286 7,806,220

Relevant Facts
Anaconda Copper. More than 16,000j

names are lis'««i or*, the books of the

company as stockholders, most of whom
were al the old Amulga-

| impany. I1
cording to a compilation of "The Wall
Street Journal,"
tie at

record -.
.. the

Lun r
* idiary, with 16,1 John 1>.

shares. Ii. '¦
has 14; H. H. Rogers, a in or' | ... found¬
er of the oid
Company, and a director, n for
«>!..;. 10 aliares ; w llliara
credited with being the
spirit in the près«

ares in his own name. His son,
William G. Rockefeller, ha?,
¦barea, an«! his son-in-law, Here
Hartley Dodge, who is head of the Rem-

Arms-Union Metallic Cartl
Company, has 8,684 shares, ether largo
holders, with the amount- held, are the
late John ¡r. Arehb
W. Bourke Cockran, 1,000 .-hares; W. F.
Corey, 4,885 iheres; James A. Parrel!,

shares; F. S. Barkness, 2,626
shares; \V. L. Harkness, B.750 ahares.
estate of Anthony N. Brady, 3,'î00
saar.s; c w. Harkneaa, 8,100 iharea,
sad August Bookscher, 1,000 shares.

Springfield Body Corporation. A com-
¡ itockhold« is, of which Spen¬

cer *>'.
lie a pian for the voluntary
ment ol finan« ruct-

for aa

stock, of which |110,000 will go I
eut CI il -. The balance is expected
to l". ; en '. ;. hold ira of the old pre¬ferred ich to the extent of 25 p«t
cent of their holdinga at par. The com¬
ma.:i itoch holders are asked to give up
60 per eenl of their holdinga, but they
may BUD -.r he to BOW pr«-i.

preferred stock holders who do
ibs« ribs to new prefered must

sacrifice L.'i per cent of their hoi
I

preferred,
pany, who m claim amount1 to $4*.
are to take one-third cu-h, one-third
lu new third
in one-year notes. On May i.r> the com¬
pany had currant liafa
and current asaets of
eompany'a financial difficulties ara at«
tributad to the falling off in the
mand ire automobilea, for
which il nter tops.

Bulle Copper and Zinc.In a letter
:'' stool Albert J gman,

nouni '¦* b *! Ian
mpany'a capii i.noo

shares < : $6 par, maki ig ¦ total
talisatioi « .' ''"' The new
iasue will r-
and ..oting true! certificats h..hi-
of record July öl on the basis of one
.share of new stech si *-." a

.. o-rned. The |
" « ra ted la to be u ¦. -I mainly to
acquire properties adjaeent to the
eut mine, which is lea "d bj |

per «'ompanv, the pur.
having been fixed at about

$«.30,000.
Bulle and Superior Mining. The

eompany reporta net earning) for the
¡".rend, July i of **:'.'.'n.:.-..;..,,
610,497,079 for the previoui \«*ar, h de-

ol .*¦' 6 »323. The
otnpany reports net earningi of |1,-1267,218, rtn laerease of $Jo<>,«ii*n.
Woatera I'nion. For May the com-'

rany report.» to th«* Interstate Com
.mission «.rating Ineom« of

$1,340.418 for th«
«.; 1916. Opei it

'"'the five month- ended with'. ws 11 10,141, a:. Increa
i.i.

Speller Prndurtlnn In 191«..The pro¬duction of spelter for 1910 wu 083,004

ExeCUt0r Chartered 1822 **

The Farmers' Loan and Trust Company
Fos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York
LOÎîDON PABIB

Foreign Exchange
Administrator Guardiaj

Sgainal 7,14:2 tons in 1915. ac

¿ to ligures compiled by "fl R
Inglia on the zinc industry of the

d States. The stock of spelter k'

thi» various »melier works on Decembe
là Inst was 15,t)85 tons, compared with

tons at the begining of 1814.
rta of spelter last year totalled

192,000 tons an«) domestic consumption
was in the neighborhood of 450,000
*<ns.

-

key stone Telephone. Directors have
declared s dividend of 24 per cent on

account of accumulated dividends on

the preferred stock, payable August 1
to atockholdera of record July 20. DIt«

in anear«, after allowing for
resent declaration, amount to

i^.2'i a share on the outstan.ling pre¬
ferred stock.
-«-

Dividends
N««h»ille. rhattannota A St. Loul». K»k

Ur «emt-anaual dlvMoad et ".'-ï p«*r «*erit.

| :«val.le Auuust 1 to stockholder*» of record

New York S. Honduras Rosario M pin«
P.o-u'.ar quarterly «li*-il-»n«l et I per c«*nt and

i 'li\i.l..r..l er : per cent, payable July
2~ to »fuel, holders of re«-i<rd July 17.
Cudahy Packing, fieuular n'larterly dlvi-

1 4 \-er cent on the eOBUnotl stock,
« «toi'kholder« ef NO>

.tember i, and regular semi-annual
of Itt rer rent nn the pieferre.1

aesbef 1 to «to« kholder» of
I

Pablts Srr\i«e Inveafment. Regular quar-
ol |. "" pel -hare <n »he pre¬

payable August l to stockholders
! Jiily 11.

Pacific Coast. Regular quarterly dividend»
Of 1 '.» per cent on thi» first preferred, 1 per
cent ori the «eeond preferred and l per cent
n »he r'.mrr: arable August 1 to

*

re ¦"¦: laly ZI.
herr Lake Mining. Regular quarterly

eenl a »here, payable Srp'em-
-' i Be* t ember 1.

\V. H. MrElwalae. tl«aul«r quarterly divi-
rat on use irai preferred,

nn en «toeka, payable
I.r« .,f r«v.ird July 14.

II..me Inaurance. Semi-annual dividend of
¡er rent, pajrable M demand.

People'« l*;a« light * Coke.- Reirular quar¬
terly dividend of 1 |.er cent, payable August
.-. lo «ti f re.-úrii August 1.

Ready for Delivery
The 1Q17 edition of the star,d»rd

reference book.

Moody's Analyses
of Public -Utilities
and Industrials,

is n.)». rear's. ITie new ediiion cover«

the field far more com; letely than
ever I -fore, and many new feature«
are included.

Send in your order to-day. Price
* ' S peí spy, net.

MOODY'S INVESTORS SERVICE
.iiiim Maeely, Pree»

II Naaaaa 81 Nea "«¦ : TeL IITS-I fort.

A very interesting

Current Market
Review

just isiurd
Cop\i A-? sent nn request.
Toole. Henry & Co.

Wemtamrei**" '"''. Btat* aTs-ekea-M
¡ .\'-i 1 o'k o ..:.'! Lichan;t.

Equitable Bldg., New York

STANDARD
WE WILL BUY Q we WILL SELL

V» flllnols P. U I 51 Buck«ya P. L.
50 Ohio Oil I 2S Crc»c«nt P. L.
vi s. 0. ,jf Csl j :.)(, il»«» Signal Com.
.j S. Oof N.J. IbM Ir.älanaP. U

CARLH.PFORZHEIMER&CO.

ODD LOTS
Write Depfc to

t^jSKOLM &(?APMAN
71 Broadway. NivvYot«*-, City

I? N B»o<ow»r, YoiiHiatNV.
.' M ..«ociSr. Baoo.L.» i» V.
777B«OAoST«aaT. h u-e. a -» « .N.J.

Carib Syndicate
Winchester Rptg. Arms

Babcoek & VVllcox
FREDERIC Hi HATCH & CO,
Plume llr.m.l Mill, so Broml St.. \rm York

SeWaStRÄüs &Ca
31a/ S«ie First rMort-ja-H flaf.

2(Q Serial Booda ff/Q
15^BROA^^»_Pj-ioi«re CorrLAjraBQÉÍ

W. C. Langley & Co.
Investments

115 Broadway, New York City

Woodard Iron Stocks & Bond
Springfield Body Stocki$

JOSEPH AH/IENERtiotncmt Í7IJ SMOAoff |J'issaoMSLat

A Message shout ¡avtttsum,from (Jeorye 11. Burr 4 -,

0
"What arc
Dividends?"

When consider'-««» n,
ch.'ISi* Of Stocks, thll imZ
is «if vital iraportaocf

Dividcixls arc that proportion
of the earnings of a corpon-
tion received by the owneri o'
its stork; they represent to
thfl stockholders the profitj
upon their investments.

The dividend on t T«*,.frrred itock v-.hi.-h mam
mend is reported rtrt«<Jsthan fourteen times.
Send for Circular "R"

George H. Burr & (
120 Broadway, New York

Philadelphia Boiton Hartford (J«
St. Louu Seattle S*n Franen-o Fr,

Preferred Sham
protected by lire* c-uiti«
and dependable etrnin-t
meet the prevailing reei
for liberal income. Ufa
re.7)tiest will mail details a*
such an issue yielding H
ASK FOR CIRCULAR!*

H. D. Robbins sk
Incorporated

61 Broadway NewYafi

High Grade Invettmetf
Securities

Knautlj-NacljooUniTi
Equitable Nn M

Liggett & Drexcl
H ».,,-, Vet fork Stom Smmt

Conservative Investment»
Send for Current Offuriogi

61 Broadway.New York
lloktnn Hotl»**

*w,m>.w/ww :-'.¦ * "..>"> \» >>Mmmn*

Russian Government Bui
i.r.l <***¦

-:-t )*- a-*

Th» Financial '.' a« * » ***?»*!
I -. »amitow

uau-». au.'.*rlptlon o«»r '.*_,

fMmMM**"« O te*at*U. **[__

HARRIMAN NATIONAL f»
Fifth A»enue «Sc fotioeS^

New York.

BANKING HOURS PROM 8 iMJJj
SAFE DEPOSIT VAULTS 8 *. M- T0JLÎ-

\ Mode« Trost CoitçfS^J
Metropolitan Trust U

of the City of .N-Y¿
C. Vaa
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hob'

AM'l. ,.,,v Nua.

¿TOCKS "».-ftR*
a, \iiui\n h m "r",r<
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s rtcea sosm ¦

. s-.-h»**!* -",*
f. »h v M »n ¦*¦*
l'"M

,. M-..v»r «'"".f* J**.«¦a^'s«'
. th-rn 'n'ur,, pat»-

10 ..I.» »a-Fr; »» ->a-

"k- N '. .. nil-'»""' ":S
to««)-. San l > ¦"¦ ^'

all .- ¦¦*. .*.«*.**
|"8 ahí N'a * ' '-1 " aJ

»Il ».»nn. ¦'.j.,.,h.»m »¦***
laat aaain« ï,,i,tt»» ""^

IIS aha Ne« "-; H "*,t ^
Hal a. V.^..« .***«*.


